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NEW ISSUE

$3,800,000
Central Indiana Power Company

7% Cumulative Preferred Stock
Pir VftJuft of Shares $100

I« .»yaMe quarterly. Marela I, Jun» 1. SepMsnbse 1 -atad De»*«*«»-*W I. H«ai««a-»«M« al IIS mi S
Ftoiorroé a« I« ¿rrUioud» ma* la 4*aee «ft* kqsrtcUboei ap to 110 a-ad «ea>etw«>a1 «1i«»«Wls.

Ta« total ssrthon««! iaau« ni 7% Cass-r-sUtiv« r*rmtmermi *Amek W $10.000.000. at
v-bick $5,500.000 (mrluding lia« ar.aS ptaua «ad $250.000 i*»Mrr«>a1 far laitisrfT
lt»r lik« S-BM44-H 4»f ft % sw««««Ted s4*cit 4raUU-«iuif) will I»« prmamutig «atUU-aeiiaiff.

TRANiriB AOINTS-
Utatea Trost C-e-npsny. Caseico
yiatchar Savings 0 Trval C -.psny. Indr»a,fola»
TV« Ha-..»»» Natl««sal ftash at the City el New York. I6«w Tasrtt

IBQirriAftO:
CauttoaaeSsI as*« Constar-isl TrwM astsl
Baakara Tnaat Campaaj, I««._
TTm Sama at Aaaarli«. Maw T«afc

Usttxl on Uses Chk*afo Sixsck Fwrhftngs)
>altrnt features es rammarixrd by

Central Indiana
Business and Properties: Central Indiana Power

Company (formerly Merchants Public Utilities Com-
pany) owns or will acquire the entire capital »tocl-a,
except diicctors' Qualifying shares, and all except
91.5*34.000 par value of the outatarvding bonds, of
operating companies furnishing s dhrersified public
utility service in 70 pro«*peroua «nd growing citisa
and towns located in 25 counties in Indiana, includ¬
ing the iitisr» of Indiarupolia, Kokomo, NoblesviU«,
Prar.ktor*. Wabaah. Ro»*ii4-8ter, Valparaiso. Clinton
¦Bsti Sullivan. The total gattarsting capacity of th«
plant-; of these <v_-*rating companies is 51,000 K. W.
The estimated total population of the communities
<c. ved is in excess of 500,000. The business is cssen-
- :»11*. the supplying of electricity for domestic and
ommerctal needs, ss ovtr 73% of th« combined op¬

erating revenu« is now being <Í4*ri*-ad from such
service.
The Compawy will abo o*wn a. the outstanding

stock, except dir*-a*t*"»iy qualifying aharce, of th« In
.liana Electric Corporation, which company haa con

'racted for the construction and financing of a cen-

Ifftl NiU. generating plant with an Initial electrical
rqu.nmtnt installation of 40,000 K. W. capacity on a

»it« combining th« s-railabflity of cheap fuel and sde-
qu«te condensing water, being located on the Wabasri
River in th« heart of the Indiana coal fields immedi¬
ately adjoining o»«r .300 acuse of proven coal Lamia

owned by the latter company. Th« new plant is ex¬

pected to be ready for operation befos-e January 1,
1924. The building of this station marks th« begin
rung of s comprehensive d4-rclopment to care for
-lectric power requirements of Irirdiampolas sod sur

-oundinc territory, where the demand for power is
¿reatly in excess of the present supply. The opera-
icn of Urge units with th« assurance of cheap fuel
will result in rnaterial tarings in the cost of generat¬
ing power, insure excellent S4-rvice to the public and
provide for a large future growth of tnainess.

Purposes of Iftsuft): The prrxi-txls from the sah- of
this $3300,000 of 7% Cumulstive Preferred Stock sod
from the sale of $4. 4Ä,000 Central Indiana Power
Company First Mortgage Collateral «nd Refunding
u% Gold Bonds, Series ¦ A." and $4,500,000 Indiana
Electric Corporation First Mortgage 6% Gold Bonds,
Series " A," to be ksoed, will finance the -requisition
of properties which will furnish over 35% of the gross
«nd net themes etf th« syatera, «nd will finance the
construction of th« new central power station to be
built by the Indiana Electric C4>rporation. Upon

hir. Joseph B. Bremser, Premtient 0/
Poaoer Company

completion of this ftnancinc Cej-rtral InctJana Pisarte
Company and hs operating companies will have so

floating debt except current at-xoacsts, whkb will be
more than offset by ctsrrent «sacra.

Valuation of Prop«-rrtie* : The r.hre» placed 00 th«
properties ot the operating comp-unas by th« Public
8-xvicc Cot-r-urtaadon of Indiana and by Independent
engineers, together with the value of the new power
station to be constructed by the Indiana Electric
Corporation ss recognised by the CommiaAion in
fixing th« capitalization allowed on the new con¬

struction, aggregate about $2.0*00,000, « »um which,
after deducting the par Tain« of th« total funded
debt outstanding opon completion of the preaent
financing, is equal to approximately $150 a share oft
the entire $5400,000 Preferred Stock.

Earnings: For the twelv« roo«Ttb» ended September 30,
1922, the opersring companies reported s balance of
revenues available for reserves (intUuding Federal
income taxes), ropUct.n«r-Tts snd di*-4d«nd« equal to
OVER THREE TIMES that ponton of th« annual
dhridends on the 7% Cumulative Preferred Stock pay¬
able out of earnings up to th« time of the completion
of the new power station. After deducting deprecia
Hob on the basis stipulated in the mortgage securing
th« Company"« First Mortgag« Collateral and Re¬
funding Gold Bonds, this balance was eqtsal ta

NEARLY TWICE such dividends.
Stons A Webster. In**, bas estimated that the bal«

Anee of revenues avaüable for reaerees (including
Federal income taxes), replacernents snd dividends
in the calendar year 1924, after deduction of charges
on ill fund«! debt outstanding upon completion of
the new power station and transmission line, will be
equal to WELL OVER FOUR TIMES the annual
dividend requirements of the $6.500,000 7% Cumula¬
tive Preferred Stock which will be outstanding At

that time, including $1,000,000 to be issued in the
future to finance part of the cost of transmission
lines to the new power station. After deducting de¬
preciation on the beais »tipulsted in the mortgag«
securing the Compsny'a Pirst Mortgage Collateral
snd Refunding Gold Bonds, this estimated halar*»*« is
equal to THREE AND ONE-HALF TIMES such
dividend requirements.

Franchises: The companies operate under indetermi¬
nate permits pursusnt to the laws of the Stats of
Indiana.

"Pie book» snd aeeonnts of sfl the operating companies up to September 30, 1922, have been e*»rained by M'»»r«

Hasktns & Sells. Certified Public Accountant«., of Chicago. All legal matters in cpnnection with this issue of 7.
Cumulative Preferred Stock have been approved by Messrs. Isham, Lincoln & Beale, of Chicago, and Messrs.

Gaston, Snow. Saltonstsll St Hunt, of Bortón. We offer this 7% Cumulative Preferred Ftock if, ts and when issued

snd received by as.

Price 90 and accrued dividend, to -field about 7.78%
Descriptive Circular Furnished on Application

Stone & Webster, Inc. Spencer Trask & Co.

Tucker, Anthony & Co.
taals» ¦*>»«-¦ h«-r«rr, I» rram »tït-tai iiaraai, w frsss us»it» whit« w e%_nri »a rsMabr,,

S ara ta« atat-aaaaot« havtaa caatsuierá lo bs r-«sr«l«r1 u nui r»*-«ra«a*aUtt«a«.
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To fig«»« «h» praeta« rUId on . boa« H
la «»-«»«»r y to u«» >t»M t»bl»a. but tb«
. pproit-r.»'« viaM t»n roughly b» flgur«d
out br ¦«>. following rorniul«: LMvtd» th.
closing 'luottMr.n on . t or. I into th» rai«
of th« »mu»! rttur't. If th« bond I» («Hlr.s
b»low «r y, muai »Ile« s!»o for tb«
»ppraclatl^n of th. principal Te do thl«
subtra'-t th« m»-kai iu"«»t!on« from par,
or MO, end divida sdar by th«
number of y»*r« th« bond h»« I« run be¬
fara maturity »r »ttmpl». If « « p»r c«nt
bund I* >«::ing a« 19 «ni ht« tan »rar» t«

run «b« annual r.tun will ba 4.11 p«r
Th» dlff.ranc» b«tw»»n p*' »"4 ths

mark»« prlra talll h« t» point», aubtraotl«
I« from MO. Dividing I« pointa by t»n

».«r«, th» quotUnt wilt I.« I Thl. fleur«
I« (o b« «dd«S lo t t«. whi<-h I« «b« »nouai
r««urn. and tba r«»ult. I.t« p«r c«nt, will
glva jrou t«« «pprr.ilinit« y|«ld.

Day9» New h»ue*
Stane é Webster, Inc., ßpeneer Tra«k

é Co. and Tucker, Anthony A Co. are

offering at SO and accrued dividend, to

yield about 7.78 per «rent, a new lisne
of $3.800,000 Central Indiana Power
Company 7 per cent cumulative pre¬
ferred stock.

Merrill, Lynch k Co. and Harris, Ab¬
bot A Co. will offer next Mondar at

par and intereat an issue of 11,000,000
Columbia Textile Company first mort-
gage twenty-year 7 per cent convertible
bonds.

Wood Gundy A Co., A. E. Ames A Co.
ar,,l A«railiu« Jarvl» A Co. were yester¬
day awarded at 99.69 « new issue of
$8,000,000 Province of Ontario twenty-
year internal 64 per cent bends.

a

Bank of .i.crnianv Stntririmt
BERLIN'. Dec. U..The statement of

.r»te flank of Germany, a« of I)e
cereber 7, »hows the following changes

irksi
Total coin an4 bullion

try »'.¦' I'.«n
: »*t

l.lll.tM.»»«
l.MI.M«

inc. I4,i;i.ii7.»»e
r

il .««

ttea ? is.sar.ag«

Offer «1.3,000,0(>0 Ilond Issue
of Philippine1 (»overnnirni

A BSV lasas of $18,000,000 Philippine
government 4\% per cent thirty-year
non-callable bond» ia being offered to¬
day at 98 and Interest, to yield 4S per
cent, by the Chase Securities Corpora¬
tion, Blair A Co., Inc, Hallgarten A
Co., White, Weld * «".>, llornblower A
W«ek« and W. A. HarHman A Co.. Inc.
The bonda are exempt from Federal in¬
come taxes sn«. from state and munici¬
pal taxes. The purpose of the Issue Is
to Increase the currency reserve funds
of the Philippine government.

«

Paris Market Firm
PARIS, Dec. 13.Price» wer« Arm on

th« Hour«« to day. Thr«« per cent
rentes, 68 franci 40 centime«; ex¬
change on London, 63 frenes 60 cen¬
times; 6 per cent loan, 75 franca 18

centime». The dollar was «.«otad
frsnes 8 centimes.

liondon Market Iiresrular
LONDON, Dae. lS.-Trsding

quiet and priées moved irregularly u«

the Stock Exchange to day. Bar ,

was quoted at 88s 6d. Money
loaned at 1*4 per cent. Du
rates were: Short end tare* month<4
bills 2 9-16'¿2t4 per cent. Censo-
money were quoted at 66*4. British j
p«r c«nt loan at 994, and Brltisi I

per cent loan, at 96.
Closing atock queutions w«mt

Atchi««« .IMS M K * Tesas.
41 s v r r-en'-si

i'iud'ii «< a ¦'< A W.t..1H«T
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Transactions Yesterday in Listed Stock«
(«wtlJtaetl rrssa Prseeals« Paga

Hlgs. !/..». Pt» Wet
1922. 1*22. In $. Sa\a». Oran. Rieh. Lay». Claae. «tage. Bis. At«

72', 17 . U I M AlNfeil .... 104O0 »7«, 88'-, «7 87%. 14, 87'/, «'»

It'i 65«, 4 I' S B A I» f 300 844/4 844» 84 4 S41/«. >, 84 M
14/. «« . 4« righu . too 4 4 , Ve- y% '.«

.TV« 4«", -US B.kfcarr. 8800 83'/, Si»« 88«* 88«/«. SS
187 81 S «fa 1st gf. ¿"JO »7% 87% M% 87%- H 8»V« «

48% 32% - V S S A B. 800 39 3« 38 88 - SS l»t
80 4i% v/. Seal. 800 47'/, 48 47/, 48 -f K 44'/, 4«,

111'/, 82 6 tllssl . 28400 103% 104'', lOlït, 18H,4 S 104 :

121' luv» 7 **9t. »00 121", 121, 12V, 12i",4- va W

71", 98 S Ute» C««»«r. 1700 82'/« S3", 82«. « M'/«4- .'/« ST/, «

63% SO'/«. Va««4l««a Or» .40 ,88 SS f ¦/« 88

.7',', 57'/, - Vs« Baal««. 400 SS«/, 84 83'/, 84 + I/, 81% *.

1»', 23»- Vt^if llinlitl ... 1000 28«/, 28'/, 24*4 84%. 1 84 M
82 68 - 4«»f . 80088 88 «t 88 . ft 81 82 (

25S, ISBA.«. «V. B . 100 18H MS»« 18*4 18*4 «H U'/, 80

14', .", . Vivas«»«« . 2200 «Mfra 14«, 13*4 14*4+ % 14 H4

1.4», 8 - Wesasli . 400 S- 8 . . .- 8 «

;.'.- 4« »TA . 1400 24* 24*4 24% «4»/». 1/4 S*'/, 8*

SS", »646 *»U» Vara» Ks .... 1100 SO 81 SO 80+1 BO ». '

17'. i.- Western Merylee« 8800 11% 11*4 1'H HH> 1« 11

27', 13 - 4* 84 »» 100 23', 23V, 83«/, 2J'/,. 1*4 28V
84'. 1314 . W«a*«r« r«tste .... 44» 18% 14 16?« 1« - 1»*, 1».

.4', BIS 4 4W s' '00 M«Vs 88% 88*4 68% f «,, 68«/, 88

121'4 88* 7 Wester« l'aie« T«l »00 111% 118 111% 111?,- ?4 111 .

1CS 80 4 We.«lrt, Air Hraa. 700 105«, 108 109% 108 4- >/g 108% 108
t«, . 4»«, 4 Wwttagb««««« MI, 5CO SB*« BB% Bte% 88%- 88% SB 1

t . Bh««ll», B L E 70 Hi »».> .% »

28% 12'/» . 4« »f 100 1»', 18«, « , t» , « ', 18 tii
31». 25 2 WklU Kagl« Oll ... 1400 S8% 32', 88«, St1/,. 2 ,

84 36' , 4 Weh« Meters 700 BO4 80% «*«>/« BB% \- '/» 50 , H >

11 ». 4 . WhMe Oll 1-00 4, 4 4 4, 4 ,. % 4 4

21', S',-- S ark»lraSs«ae*r Ml IOC«' ,

10 4',. WUlr» ti'rrl.n» «100 *'» 7 », 8% % 8».

4t«, 24 - 4. «f ...

BO' , 27' , . «Atl»«n « « 00
M H «t..at|eo; h BSBS4 t SOS

SC'a 2«"t . vTswifc ratey a M»«h BJ
U »Igkt «.»m . t »» - » ,

t rr.» temrt * es tutteat *


